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Each  number  contains  a special  diseu^i^iioii  of  some  Sound  Currency  question 


When  capital  is  timid  or  frightened^  and  refuses  to  seek  investment,  'icark  wiU  be  scarce 
and  labor  will  have  a "*hard  row  to  hoef'  the  markets  for  products  of  all  kinds  will  be 
restricted  and  low  prices  mU  prevaiL 

The  development  of  the  transportation  facilities  of  the  world  since  1840  has  been 
greater  than  from  the  days  of  Abraham  to  that  time.’*  Silver  is  found  mostly  in  moun- 
tainous regions,  formyrly  very  difficult  but  now  comparatively  easy  of  access  by  railroads  and 
with  the  heaviest  mining  machineiy^ 

With  these  facts  staring  us  in  the  face,  and  with  the  advance  in  the  use  of  electricity 
and  steam  and  modern  inventions,  can  %ve  follow  Butler,  Peffer  and  the  Populists  in  their 
“ 16  ^ 1 propaganda?  In  other  tcords,  shall  we  give  up  $1  worth  of  property  or  labor 
for  anything  so  easy  to  be  obtained  as  371J-  grains  of  silver? 

The  free  coiners  claim  free  coinage  of  both  gold  and  silver  will  cause  us  to  retain  both 
OUT  primary  money,  I ask  you  will  the  owner  of  23^  grains  of  gold  take  it  to  the  United 
States  mint  to  be  coined  into  a dollar,  when  23^  grains  of  gold  xvill  buy  about  800  grains  of 
silver  in  the  markets  of  the  World?  Will  he  not  refuse  to  take  it  there,  when  his  23^  grains 
of  gold  will  buy  one  grain  more  than  371^  grains  of  silver  in  the  markets  of  the  World? 
That  is  all  there  is  to  the  question. 
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SILVER  MONO-METALLISM  EXPOSED. 


!>ilLTER  H0\0-METAL,LISR  EXPOSED. 


FREE  COINAGE  OP  SILVER  MEANS  SILVER  MONO-METALLISM, 

Q.  \ hat  is  meant  b.y  international  free  coinage  ? 

A.  T He  concurrent  use  internalionBlly  of  gold  and  silver,  and  the  right  of  gold  and 
silver  to  1 ree  coinage  at  the  mints  of  the  great  commercial  nations  at  an  agreed  and  fixed 
relative  r .tio. 

Q.  r m the  United  States  alone  maintain  hi-metallism  ? 

A.  IS  o. 

Q.  \ 'hy  not  ? 

A.  because  no  one  nation  in  the  world  can  fix  and  maintain  international  values, 
and  certi  inly  none  can  fix  and  indefinitely  maintain  the  relative  values  of  any  two 
metals,  if  we  put  arbitrary  relative  values  on  gold  and  silv-.-r,  the  one  we  valued 
below  th  i price  fixed  hy  supply  and  demand  in  the  world's  markets  would  seek  other 
countries  where  its  value  and  purchasing  power  would  he  greater,  while  the  one  wo 
valued  al  ove  the  market  price  would  remain  with  us  and  become  the  standard  of  value 

by  which  we  would  conduct  our  business.  ♦ * * 

Q.  I re  you  in  favor  of  the  independent  free  coinage  of  silver  by  the  United  States  ? 

A.  I o,  for  the  reason  that  that  would  infallibly  mean  silver  mono-raetallism. 

Q.  A /^hy  so  ? 

A.  I ecause  gold  is  worth  thirty  two  times  as  much  as  silver  in  the  markets  of  the 
world  to-  lay  ; in  other  words,  one  ounce  of  gold  is  worth  as  mm  h as  thirty-two  ounces 
of  silver,  and  the  United  States  cannot  change  that  relative  valuation  and  permanently 
maintain  such  change  by  simply  passing  a law  that  one  ounce  of  gold  shall  be  worth 
sixteen  o inces  of  silver  and  no  more ; and  as  one  can  obtain  in  any  of  the  markets 
of  the  vorld  to-day  more  than  700  grains  of  i)ure  silver  for  231  grains  of  pure 
gold,  oui  passing  a free  coinage  law  that  any  one  from  any  part  of  the  world  who  brings 
371b' gra  us  of  pure  silver  to  our  mints  shall  receive  a dollar  which  by  law  shall  pass 
current  t le  same  as  a dollar  containing  23J  grains  of  pure  gold,  would  instantly  cause 
gold  to  1 e withdrawn  from  circulation;  and  371i  grains  of  silver  would  thus  become 
the  standard  by  which  the  worth  of  our  dollar  would  be  measured. 

Q.  I'o  you  agree  with  Governor  Jarvis  in  his  definition  that  "a  bi-metal1i.st  is  a 
man  in  avor  of  the  free  and  unlimited  use  of  both  gold  and  silver  as  the  money  of 
the  peopl  3.  On  the  other  hand,  a mono-metallist  is  in  favor  of  discarding  one  metal 
and  simi  ly  using  the  other,  generally  gold,  and  always  gold  in  the  United  States.  ’ 

A.  1 . bi-metallist  is  a man  in  favor  of  the  free  and  unlimited  coinage  of  gold  ami  silver, 
provided  wth  metals  mil  he  used.  A bi-metallist  is  not  in  favor  of  any  one  country  by  itsel  f 
passing  ? law  that  will  allow  371b  .grains  of  silver  free  coinage  into  a legal-tender  dollar 
at  its*m  uts,  when  the  value  of  371b  grains  of  silver  is  only  50c.  A bi-metallist  is  one 
who  war  ts  “ gold  and  silver  tied  so  that  the  tie  cannot  be  broken.” 

IMPORTANCE  OP  CREDIT  CURRENCY. 


Govi 

“ Jii 
property 
reduced 
■wheat,  c< 
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A.  ] 
has  been 
might  nc 
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House  in 
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rnor  Jarvis  lays  down  the  following  proposition  : 

it  as  YOU  reduce  the  stock  of  redeemable  money  you  reduce  the  value  of  all 
• so  that  wlien  Congress  in  1873  struck  down  silver  as  redeemable  money  it 
he  value  of  property,  and  allvalues  have  since  declined  about  one-half.  Your 
rn  cotton  lauds  and  products  of  the  soil  have  been  reduced  by  it  about  one-half 
Then,’’  said  Governor  Jarvis,  “if  I am  correct  in  that  statement,  what  ought 
as  an  intelligent,  liberty-loving  people  ? It  is  the  bound(  n duty  of  ihe  American 
restore  silver  to  its  position  before  1873.”  What  have  you  to  say  to  that  ? 

'rices  of  everything  are  to-day  higher  than  they  were  six  months  ago,  and  there 
no  change  in  the  amount  and  kind  of  our  primary  mon^w.  This  “ proposition 
the  disputed’  in  a savage  country,  where  credit  did  not  exist  and  where  no 
confidence  in  another  or  in  the  government ; but  under  a modern  civilization, 
trtion  of  primary  money  required  to  effect  “ the  measure  of  the  value  of  prop- 
ionstantly  growing  less  and  less.  The  credit  money,  if  the  credit  is  good,  is 
fectiveas  metallic  money.  The  certificates  issued  by  the  New  York  ^Clearing 
1893  did  more  toward  “ measuring  the  value  of  property  ” and  bringing  the  panic 
1,  than  any  money  in.  use  at  that  time.  From  1837  to  1861,  23-32  grains  of  pure 
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gold  was  what  a dollar’s  worth  meant,  as  371b  grains  of  f-ilve  r in  all  that  time  meant  from 
101  to  105  cents,  and  therefore  no  full  legal-tender  silver  circulated  here  at  a.  • tnd  from 
1861  to  1873,  371b  grains  of  pure  silver  was  worth  from  |1.10  to  $2.8.5,  a . greenback 
promise  of  the  government  was  the  standard  of  our  dollar.  The  value  of  property  is 
measured  by  the  demand  and  supply  of  that  projicrty  and  its  exchangeability  for  other 
property.  Comparatively  little  money  is  nee:  ed.  Let  us  apply  the  principles  of  Gover- 
nor Jarvis’  statements  to  the  value  of  property  in  Charlotte  to-day  and  in  1873,  and  see 
how  untrue  they  are.  Governor  Jarvis  doesn't  know  that  no  “ measure  of  value  of  prop- 
erty” can  be  invented  that  will  give  prosperity  to  those  of  the  ]>cople  of  Korih  Carolina 
who  engage  in  producing  commodities  in  which  the  supply  far  exceeds  llie  demand. 
New  England  has  found  that  out  in  attempting  to  raise  corn  and  wheat,  and  farm 
values  there  have  gone  down  greater  than  any  other  similar  property  in  the  United 
Slates,  while  the  New  England  towns  and  cities  have  been  and  are  being  built  up  by 
manufacturing.  The  New  England  farmer  has  found  that  he  cannot  compete  with  the 
labor-saving  inventions  in  plowing,  planting,  harvesting  and  threshing  machinery  used 
by  the  farmers  on  the great  prairies  of  theAVest-  Fortunately,  they  are  not  taught,  as  are 
our  North  Carolina  farmers,  that  “ it  is  the  result  of  Ihe  crime  of  '73.  ’ There  arc  three 
abandoned  farms  in  New  England  to-day  to  one  in  North  Carolina,  and  however  much 
or  little  redemption  money  there  may  be  will  not  help  the  earning  value  of  those  farms. 
If  Governor  Jarvis  will  post  up  on  political  economy  he  will  learn  that  the  value  of 
property  depends  on  the  return  it  is  capable  of  making  to  investors.  * * * 

Q.  AA’ ill  not  free  coinage  of  silver  make  money  more  plentiful,  and  conseciucntly 
make  it  easier  to  get  ? 

A.  If  money  is  thus  made  easier  to  get  than  now,  it  will  be  because  it  is  of  a poorer 


quality. 

Q.  But  will  not  free  coinage  of  silver  give  us  more  circulating  medium  ? 

A.  No;  I must  first  explain  that  a circulating  medium  is  not  confined  to  cash 
money,  hut  includes  also  bank  credits.  I give  youberewith  the  circuhitioii  of  cu'h  and 
credit  money  in  the  principal  nations.  The  United  States  has,  in  tiiis  sense,  a per 
capita  circulation  of  $105..57  as  against  $139.38  in  England,  $71.70  in  France.  .$43.78 
in  Germany  and  $14.32  in  Russia.  This  per  capita  circulation  consists  as  follows  ; 


Countries. 

Popula- 

tion. 

Stock  of 
Gold. 

Stock  of  i 
Silver.  | 

i 

Paper 
IS.'iUED  NOT 

Covered 
BT  Gold 

AND  ! 

Silver,  j 

1 

1 

Per  Capita  Circulation. 

i OD 

• • ^ 

Gold.  g j 1.  I Toial. 

! X ^ 

1 

United  States 

68,900,000 

626,600,000 

625,500.000 

47.5.700,000 

9.09 

9.08 

6.90 

80.50  1 

: 105.57 

United  Kingdom — ) 
England,  Scotland  V 

38,800,000 

550,000,000 

112,000,000 

113,400,000 

1 14.18  ! 

2.88 

2.92 

120.00 

139,98 

Irefand  and  Wales ) 

38,800,000 

825,000,000 

492,200,000 

88,000.000 

, 21.54 

12.  a5 

< 2.31 

a5.oo 

71.70 

49,400.000 

62r),000,0»)0 

2l.5,tX)0,000 

88.000,000 

1 12.65 

4.35 

i i.'<8 

2b.OO 

43.78 

121,0' 10,000 

455,000.000 

48,00n,000 

530,<>K),000 

-8.67 

, 0.38 

1 4.27 

6.00 

14.32 

Mexico 

12.100,000 

5,000,000 

50,0<!0,0o0 

2,000,000 

1 0.41 

4.13 

0.17 

360,000,'  -00 

750,OilO,(X>l 

• • • « 

2.08 

.... 

41.1'>0,000 

80,000,000 

72.0lKl,OCfO 

10,300,000 

1 1.95 

1 2.14 

' .... 

..... 

India 

296.000,000 

950,000, 0(K) 

37,(XK».000 

1 3.21 

0.12 

I am  not  informed  as  to  the  bank  credits  in  Mexico,  China,  Japan  and  India;  but 
from  what  I can  learn  they  bear  about  the  same  proportion  to  their  money  circulation  as 
do  our  bank  credits  to  our  money  circulation.  At  any  rate,  they  are  very  small  com- 
paratively. If  you  notice,  England,  wliich  is  the  only  country  which  has  long  been  on 
the  gold  standard,  has  more  cash  and  credit  circulation  thau  anj'  of  the  other  nations. 
We  come  next,  much  above  France,  which  was  the  free  coiners'  ideal  of  a silver  coun- 
try. If  a free  coinage  Congress  and  President  are  elected  in  November,  1896,  we  will 
then  be  unable  to  find  buyers  for  the  only  bonds  authorized  by  existing  statutes  ; i.  c.. 
coin  bonds,  so  as  to  keep  any  gold  on  hand  in  our  Treasury.  No  one  will  then  pay 
debts  except  in  silver.  -'There  will  be  a stampede  by  those  holding  greenbacks  and 
Treasury  notes  under  the  Sherman  Act,  and  by  those  holding  legal-tender  obligations,  to 
convert  them  into  gold  money.  This  no  act  of  Congress  can  affect.  The  foreigner  to 


SILVER  MOyO-METALLISM  EXPOSED. 

i owe  will  sell  out  his  ohligations  in  a panic.  The  result  will  he  that  all  of  the 
Id  will  go  out  of  circulation  ; hank  credits  will  become  contracted,  and  a panic 
e from  the  resultant  liiiuidution  to  which  the  panic  of  will  be  as  a pigmy 

To  illu-strate  : the  deposits  in  our  national  banks  alone  on  May  1,  1S93,  were 
tO.OOO.  The  panic  resulted  in  such  liquidation  that  these  deposits  on  October 
had  fallen  to  .'fl,450,0t)0,000.  If  our  next  natiomd  election  resulted  in  a 
er  victory,  when  Congrt'ss  assembled  on  ^iarch  4,  189(,  it  would 

1 as  imssible  pass  a “ Ih  to  1”  law,  the  result  of  which 
he  that  silver  would  pour  into  this  country  from  those  couu- 
.ere  at  present  nearly  8U0  graims  can  be  had  for  a dollar,  to  obtain 
er  valuation  cf  it  at  371i  grains  to  the  dollar.  This  would  continue  as  long  as 
or  merchandise  bought  for  the  dollar  thus  obtained  would  exchange  when 
for  more  than  371  j grains  of  silver.  It  would  take  a \'ery  long  time  to  till  the 
caused  by  this  practical  demonetization  of  gold  and  tlie  resulting  contraction 
, and  a generation  would  not  see  us  get  hack  the  full  volume  of  our  currency 
bank  credits.  After  so  long  a time,  some  sort  of  fmaiicial  order  would  be 
The  purchasing  power  of  our  silver  dollars  would  shriidc  to  the  bullion  value 
silver  would  stop  coming  here  to  be  coined,  as  no  one  could  make  anything  by 
ition,  and  we  wouhi  tind  our  circulating  medium  was  not  increasing.  We  will 
e lost  our  gold,  have  lost  much  of  our  credit,  have  ruin  ed  all  those  who  were  in 
he  time,  and  have  gained  comparatively  little  increa.sed  silver.  Another  con- 
insirtr  to  your  question  in,  that  ire  had  Jree  coinaye  oj  both  yoJd  and  direr  in 
i our  ]nr  capita  circulation  then  teas  on'y  $13.85  of  vn/ney.  1 cannot  ascertain 
.vas  at  that  time  of  bank  credits.  But  it  was  much  le.ss  than  it  is  in  the  table  I 
t given  you. 

KREK  COINAGE  MEANS  A CANCELLATION  OK  EXISTING  DEBTS. 

lit,  my  dear  sir,  wouldn’t  I get  more  of  those  371i  Itrain  silver  dollars  you  have 
ribed  for  what  1 had  to  sell  than  I can  uow%  and  consequently  wouldn’t  it 

le  ? 

nquestionahly  you  could  get  more  dollars.  But  if  the  Lnited  States  pa.^sed  a 
ing  a busherof  wheat  consist  of  30  pounds,  or  a yard  contain  only  18  inches. 
Id  that  possibly  help  any  one  ? The  price  of  wdieat  is  fixed  in  the  world’s  mar- 
they  do  not  care  how'  wx‘  measure  it,  whether  in  ounces,  pounds  or  bushels,  of 
v’hole  measure.  M e have  to  sell  to  the  world  at  a p>  ice  lor  such  a quantity, 
r it  may  be  called,,  as  the  world’s  .supply  and  demand  will  regulate.  No  man 
uefit  bv  the  law  except  the  man  who,  hanng  contracted  to  .sell  so  many  bushels 
before  it  was  passed,  could,  if  he  wished,  deliver  30  pounds  only  instead  of  60 
0 a bushel  on  his  contract,  the  new  Law  forcing  the  other  party  to  accept  it.  If 
were  made  so  that  foreigners  to  whom  we  owed  money  under  our  present  cur- 
stem,  would  be  obliged  to  accept  payment  in  the  poorer  money,  it  wmuld  take  us 
recover  our  standing  avith  them.  For  instance,  if  we  owe  a banker  in  Rottcr- 
)00,  which  he  has  loaned  us  in  23  1-5  grains  of  gold  to  a dollar,  and  repay  the 
ilver  dollars  for  which  he  can  only  get  11|- grains  of  gold  to  the  dollar,  either 
vhen  he  gets  his  silver  home,  that  banker  will  never  want  to  deal  with  us  again. 
'*  the  government  can  say  3i  l^  grains  of  silv*er  shall  be  a dollar  and  declare  it 
dcr,  can  the  government  say  that  371|^  grains  of  iron  shall  be  a dollar  and  make 

.1  tender  ? 

es,  under  the  legal-tender  decision  of  the  United  States  Supreme  Court  the  gov- 
could. 

v’ell,  suppose  the  government  did  pass  a law  that  371 J grains  of  iron  should  be  a 
nd  that  iron  should  hav'c  free  coinage  at  that  ratio  ; what  would  be  the  effect  ? 

L would  practically  be  a cancellation  of  all  debts  now  existing  in  the  country, 
Tell,  that  would  suit  a good  many  of  us  who  owe  a good  deal  of  money, 
ut  haven’t  you  also  a good  deal  of  money  owing  to  you  ? 


lave  you  as  much  owing  to  you  as  you  owe  ? 
es,  a great  deal  more 
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A.  Well,  how  would  it  suit  yon  whon  the  other  fellow  pnys  von  in  money  no  better 
than  you  pay  him,  and  the  result  is  a practical  canctllalion  of  his  debt  to  you  ? 

TIIK  FALL  IN  THE  FUICE  OF  SILVER  SINCE  1878  HAS  REEN  CAFSEU  RV  THE  ENOKMOIS 

INCREASE  IN  ITS  FRODCCTION. 


Q.  I liadn’t  thought  of  that.  It  isn't  as  pretty  as  it  seems.  But  the  free  silver 
men  contend  that  our  giving  free  coinage  to  silver  would  at  once  lift  its  value  in  tbe 
markets  cf  the  world  to  what  it  was  before  1873;  thus  there  would  be  no  such  panic 
as  you  have  described,  and  gold  and  stiver  all  over  the  world  would  be  worth  every- 
wdiere  3711-  grains  of  silver  to  23.22  grains  of  gold. 

A.  I once  thought  so,  too.  I believed  with  our  free  coinage  friends  when  I 
thought  the  United  States  could  get  France,  Belgium.  Italy,  Switzerland,  Greece, 
Holland,  Austria,  Russia,  Spain  and  India  to  join  us  in  lixing  a n'lalive  value  between 
gold  and  silver.  But  my  opinion  changed  wlu-n  I saw  they  would  not  listen  to  it. 
We  have  had  several  international  conferences  on  the  (piesiion,  in  which  these  nations 
have  practically  taken  the  grouml  that  without  Germany  and  England  they  will  not 
go  into  such  an  arrangement,  as  they  have  tried  it  tor  one  limidred  years  and  failed; 
and  I was  further  convinced  of  my  error  when  I saw  that  silver  kept  declining 
until  from  over  $1.20  an  ounce  (IsO  grains)  in  1878,  it  dropped  to  less  than  GO  cents 
last  year  (bur  purchases  in  1878  under  the  Bland-Allison  Act  wore  10.809,350  ounces 
at  an  average  cost  of  $1.2048  per  ounee),  while  at  tlio  same  time  the  world's  ])ro- 
duction  of  silver,  which  in  1878  was  75.tK)0,000  ounces,  its  maximum  up  to  that  lime, 


increased  in  spite  of  the  constantly  falling  market  until  in  1891  it  reached  140,000,000 
ounces,  and  last  year  180.000,000.  No  political  economist,  in  the  face  of  the  failure 
of  the  nations  above  enumerated  to  join  us,  and  in  tlie  face  of  such  an  increase  in 
the  world's  production  on  a decline  of  50  per  cent,  in  price,  wall  contend  that  the 
United  States  alone  can  maintain  tlie  concurrent  use  of  gold  and  silver  at  23.22  of 
one,  pure,  as  against  37U4  of  the  other. 

Q.  How  do  you  reach  that  conclusion  ? 

A.  That  is  very  simple.  The  more  of  any  article  produced,  the  greater  supply  of 
that  article,  and  hence  the  lower  its^  price.  Now^,  men  wall  continue  to  produce  a thing 
so  long  as  there  is  a profit  in  it.  But  as  their  continued  production  causes  a fall  iu  price, 
the  profit  gradually  becomes  less  and  less,  so  that  when  the  price  reaches  a point  only  a 
little  above  tbe  cost  of  production,  it  ceases  to  be  profitable  and  men  turn  their  produc- 
tive forces  into  other  channels.  So  in  our  experience  with  silver.  The  increase  in  pio- 
duction  caused  a gradual  fall  in  price,  vet  pnxiuelion  continued  to  increase  until  the 
price  fell  to  its  yiresent  mark,  showing  that  there  is  a profit  in  silver  mining  even  at  its 
present  low’  price ; or  in  other  words,  that  the  actual  value  of  silver  is  not  nearly  so 
great  as  used  to  be  supposed. 

Q.  But  you  only  speak  of  the  supply  of  silver.  Would  not  a free-coinage  law 
enlarge  the  demand  for  silver  so  as  to  equalize  things  ? 

A,  I suppose  if  some  insane  millionaire  advertised  for  an  unlimited  number  of 
2-cent  stamps  at  3 cents  apiece,  it  would  increase  the  demand  for  2-cent  stamps ; but 
unless  the  post-office  ceased  to  issue  those  stamps  in  a very  great  hurry,  your  million- 
aire’s advertisement  would  soon  disai>pear,  for  the  reason  that  he  wouldn't  have 
money  enough  to  pay  for  its  iiisertiou  in  the  papers.  And  so,  if  Congress  advertised 
for  unlimit  Oil  quantities  of  50  or  GO  cents  worth  of  silver,  to  be  paid  for  with  a 
dollar  as  good  as  a gold  dollar,  I suppose  the  demand  for  silver  would  be  increased. 
But  unless  the  cost  of  production  at  the  silver  mines  of  the  entire  world  gave  a 
miraculous  leap -and  in  an  advanced  stage  of  civilization  the  real  cost  of  producing 
any  commodity  rarely  increases — Uncle  Sam  w'ould  “go  broke"  before  the  peoi)le 
had  a chance  to  oust  their  foolish  representatives. 


FREE  COINAGE  HAS  NOT  ENLAHOED  THE  CIRCULATING  MEDIUM  OF  MEXICO  NOR 

OTHERWISE  AIDED  HER  PROSPERITY. 

Q.  Isn’t  Mexico  prospering  under  free  silver  ? 

A.  Mexico  has  passed  a very  high  protective  tariff,  and  a great  deal  of  American 
and  other  foreign  capital  has  gone  there  to  get  the  benefit  of  the  enormous  and  almost 
prohibitive  tariff  duties  ; that  has  cau-^ed  some  increase  in  activity.  But  Mexico  is  any- 
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thing  t ut  prosperous  ; the  people  get  very  poor  wages.  In  fuc  t,  they  are  so  poor  that 
in  thoi  sands  of  ca.scs  they  have  no  change  of  clothes,  and  go  in  crowds  to  the  waterside, 

nien  women  and  children — remove  their  clothes  and  wash  and  dry  them,  standing 

naked  refore  the  public  eye.  Mexico,  next  to  the  United  States,  is  the  greate.st  silver- 
I)roduc  ing  country  in  the  world,  and  has  an  export  duty  on  sih  er  in  order  to  keep  it  at 
home,  vet  affords  a good  dlustratlon  of  the  fact  tliat  free  silver  does  not  increase  thecir- 
culatin  g mediiun  of  a country.  Other  causes  entirely  govern  this,  more  particularly 
credit. ""  During  the  la.st  year  of  which  I have  the  returns  (1883),  Mexico  produced 
$56,40", 000  silver,  of  which  $50,800,000  were  exported  ; as  you  will  see  from  the  table  I 
have  g ven  you,  the3'  only  have  $4.71  per  capita  of  all  kinds  ot  money  in  circulation.  1 
cannot  ascertain  the  figures  of  their  bank  credits,  but,  comparatively  speaking,  thej  aie 
small . 

' Q What  is  the  moral  to  be  drawn  from  the  fact  that  under  free  coinage  Mexico  has 
a per  c apita  circulation  of  only  $4.71,  yet  nevertheless  exports  nearly  all  her  large  pro- 
ductio  1 of  silver  instead  of  giving  it  free  coinage  and  keening  it  at  home  to  increase  her 

circuli  tion  ? 

A The  moral  is  that  if  your  country  isn't  prosperous  for  other  reasons,  it  is  posi- 
tively ib.surd  to  suppose  that  passing  a free-coinage  law  will  help  to  make  it  so. 

FUEE  COINAGE  WILE  NOT  BENEFIT  THE  FARMER  OR  THE  LABORER. 

Q Is  it  really  true  that  the  world’s  production  of  silver  was  at  a maximum  in  1878, 
and  w IS  then  only  75,000,000  ounces,  with  the  price  then  over  $1.20  an  ounce,  and  that 
it  had  increased  in  1894  to  180,000,000  ounces,  at  an  average  of  about  60  cents  an  ounce  ? 


A Yes. 

Q But  the  free-coiiiage  men  tell  the  farmer  and  the  laborer  that  silver  will  always 
buv  f 3 much  as  it  does  now ; will  alwaj’s  pa\'  as  much  debt  as  it  does  now  ; will 
alway  i be  as  good  a dollar  as  it  is  now,  and  will  enable  them  also  to  get  a better  price 

for  wl  lat  they  have  to  sell,  and  to  get  better  wages  ? 

A That  is  alrcadj'  covered  by  what  I have  said  ; but  I might  say  in  reply  to  this 
quest!  m that,  under  this  contention  the  free  silver  men  have  invented  that  “ideal” 
dollar  of  which  it  will  require  only  a few  for  what  we  have  to  buy,  but  of  which  we 
can  g t a great  many  for  what  we  have  to  sell.  If  free  coinage  doesn't  reduce  the  pur- 
chash  g pow'er  and  increase  the  debt -paying  power  of  the  dollar,  one  part  of  its  advocates 
will  b i di.sappointed.  If  it  does  do  that,  others  of  its  advocates  will  not  get  what  they 
want  it  certainly  would  turn  out  to  be  the  worst  “ boome  rang  ” a sane  people  ever 

handl  al. 

C;  If  under  free  silver  we  paid  the  farmer  and  the  laborer  in  silver  and  it  had  the 
same  nirchasing  power  as  the  present  dollar,  would  he  gain  anything  by  it  ? 

C If  we  paid  him  in  silver,  and  it  was  worth  only  half  what  it  is  now,  would  that 
help  1 im  ■? 

I lie  wouldn’t  be  helped.  He  would  be  hurt  unless  the  price  of  what  he  had  to 


sell  01  his  wages  doubled. 

C . Wouldn't  that  be  likely  to  happen  ? 

I . Duiing  the  time  of  panic  and  the  resulting  long  period  of  hard  times  I have 
descri  oed  as  certain  to  re.sult,  the  markets  for  products  and  for  labor  would  be  so 
redri<  ted  that  nothing  would  bring  a fair  price.  Eventually  I believe  that  the  iurmer 
wouh  get  something  like  such  an  increased  price  for  his  products  as  would  nearly 
corres  pond  with  the  decreased  value  of  the  money  paid  him. 

C . How  about  the  wage-earner  ? 

i . He  would  have  a hard  time— a terribly  hard  time — for  a long  period ; for  salaries 
and  V ages  are  slow  to  rise.  The  salaried  man  and  the  laborer  would  have  many  a strike 
befon  they  could  get  their  wages  increased  so  that  the  dollar  they  receive  would  give 


them  IS  much  sound  monev  as  the^'  now  get. 

C ,.  Don’t  you  think  the  farmer  has  had  a hard  time  of  it  during  the  panic  ^ 

1 He  has,  but  no  harder  proportionately  than  the  capitalist.  Many  capitalists  who 
consii  lered  themselves  rich  three  years  ago  are  to-day  in  bankruptcy,  * * * I think, 
howe  rcr,  that  with,  a return  of  good  times,  and  these  I believe  are  ahead  of  us,  any 
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farmer  who  will  raise  his  supplies  and  provisions  at  home  will  have  comparative 
prosperity. 

Q.  The  free  coinage  men  say  free  silver  would  benefit  the  poor  man  more  than  it 

would  the  capitalist  ? ^ 

A.  That  isn't  s(\  If  property  goes  up  in  price  the  man  having  most  of  it  will 

benetit  most,  the  man  having  little  will  ))enctit  little,  and  the  man  with  nothing  will  not 
benefit  at  all.  The  same  is  true  of  silver  as  of  any  other  property.  But  it  might  not 
hurt  them  as  bad  as  it  would  some  cai>itali.sts. 

WALL  STREET. 

Q.  What  do  you  mean  by  that  ? 

A In  every  communit}’  there  are  two  kinds  of  capitalists.  On  the  one  hand  are 
those  who  invest  their  monev  in  real  estate  and  government  lionds,  are  very  conservative 
and  will  have  nothing  to  do'  with  industrial  undertakings.  They  pride  themselves  on 
being  out  of  debt,  never  owe  any  man  a dollar,  and  never  invest  a dollar  except  where 
they  can  get  it  back  almost  insf  aider  in  gold.  Such  men  free  coinage  will  not  hurt.  On 
the'other  hand,  in  every  community  there  are  rich  men  who  make  money  out  of  other 
people’s  capital.  Thev'  invest  their  own  capital  in  business  undertakings,  which  require 
them  also  to  borrow  large  sums  from  other  people  in  order  to  carrv'  out  their  operations 
successfullv*  In  ca.se  of  tree  silver  such  men  would  have  to  liquidate  and  pay  up. 

Q.  Are  there  any  such  men  in  Wall  .street  V 

A.  Thousands. 

Q.  Well,  are  they  not  a curse  to  the  country  ? 

A.  Xo;  they  are  the  vciy  life  of  the  country’s  development.  There  are  men 
in  Wall  .street,  just  as  in  every  communitv',  about  whom  the  least  said  the  better. 
It  is  a pity  that  these  men  have  given  Wall  .street  such  a bad  name,  because  the  vast 
majority  of  bankers  and  merchants  in  Wall  .street  are  high-toned,  honorable  traders.  In 
fact,  the  most  successful  men  there  are  those  in  whom  investors  and  speculators  feel  they 
can  have  implicit  reliance.  Hundreds  of  millions — yes,  billions  oi  dollars  are  handled 
bj'  men  in  Wall  street,  which  money  belongs  to  other  men. 

Q.  Wouldn’t  it  be  well  to  abolish  Wall  street  ? 

A.  Nearly  all  the  great  enterprises  of  the  country  originate  there.  All  the  country’s 
vast  railroad,  manufacturing  and  interna!  development  of  every  kind  leans  upon  the 
various  institutions  of  Wall  street,  and  no  country  in  the  world’s  history  has  ever  made 
progress  without  having  a “ )Vall  sin^et.’  .Just  as  Charlotte  i.s  the  financial  centre,  other- 
wise the  “ Wall  street,”  of  Jleckleuburg  county,  so  is  Wall  street  in  New  York  the 
financial  centre  of  the  United  Stales.  * * * 

I'ROFOSITION  TO  TRY  FUEE  COINAGE  AT  DIFFERENT  RATIOS. 

Q.  Many  of  our  leading  politicians  say  they  are  not  absolutely  sure  we  could  inde- 
liendeutlj*  maintain  free  coinage  at  16  to  1,  but  that  they  would  pa.ss  a law  trving  it  at 
that  ratio  ; if  that  failed,  then  try  18  to  1 ; that  failing,  20  to  1,  and  .so  on  until  we  do 
find  a ratio  which  we  can  maintain.  What  do  you  think  of  that  proposition  ? 

A.  Do  these  gentlemen  say  how  long  we  must  give  each  ratio  a trial  before  trying 

the  next  one  ? 

Q.  No,  but  only  so  long  as  to  demonstrate  whether  it  is  the  true  ratio  or  not. 

A.  Well,  the  market  ratio  to-day  is  32  to  1.  The  United  States  could  only  maintain 
that  ratio  and  keep  both  metals  in  concurrent  circulation  as  long  as  the  production  and 
consumption  of  gold  and  .silver  exactly  balanced,  as  at  present.  The  moment  gold  or  silver 
increased  or  decrea.sed  in  demand  or  supply  in  the  world’s  market,  that  moment  we  would 
have  to  change  our  ratio  correspondinglv'.  This  mav'  be  illustrated  bv'  facts  from  our  early 
history  : In  1792  Congress  fixed  the  ratio  of  gold  to  silver  at  1 to  15.  But  the  market 
value  of  silver  was  not  so  high,  as  may  be  gathered  fnmi  the  fact  that  in  France  the 
ratio  was  fixed  at  that  time  at  1 to  154;  con.sequently  our  gold,  being  worth  more 
abroad,  was  driven  from  circulation.  When,  however,  in  1834,  Congress  readjusted 
matters  and  fixed  the  ratio  at  1 to  16,  gold  not  being  so  high  in  other  countries,  our  silver 
was  exported  to  pay  foreign  debts.  '' 
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({.  What  do  you  think  of  the  merits  of  the  proposition  to  begin  by  the  trial  of  16 
to  1,  iiid  change  if  that  doesn’t  go  ? 

j..  The  proposition  is  reall}"  too  absurd  to  ho  entertained  by  political  economists,  or 
even  ly  men  of  ordinary  business  sense, 

HAT  THE  CONSTlTl’TrON  DOES  AND  DOES  NOT  SAY  AHnUT  GOLD  AND  SILVE!l. 

Under  your  argument,  what  becomes  of  the  fact  that  silver  is  the  money  of  the 
const  tution  ? 

. . That  is  not  a fact. 

( . My  dear  sir,  that  now  is  the  most  amazing  statement  you  have  made.  Do  you 
mean  to  say  that  the  constitution  does  not  expressly  provide  that  gold  and  silver  shall  be 
the  Cl  lined  money  of  the  United  States  V 

1 ..  That  is  exactly  what  I mean. 

C . I have  heard  it  all  my  life  from  Democrats,  Populists  and  Republicans,  that  gold 
and  s Iver  are  the  money  of  the  constitution. 

1 . There  is  not  a single  word  or  line  in  the  constitution  warranting  the  claim. 

C, . Do  you  mean  to  say  gold  or  silver  are  not  mentioned  in  the  constitution  ? 

A . Oh,  no,.  I do  not  say  that.  But  what  I do  say  is  this  : The  only  place  in  the  con- 
stitutian  where  gold  and  silver  are  alluded  to  by  name  is  in  article  1,  section  10,  para- 
grapli  1,  and  that  only  provides  that  “ no  State  .shall  coin  money,  emit  bills  of  credit, 
make  anything  but  gold  and  silver  coin  a tender  in  payment  of  debt.”  There  is  no  word 
in  the  constitution  about  what  the  government  of  the  United  States  shall  or  shall  not  do 
with  < old  or  silver  ; it  only  provides  what  States  nhall  not  do. 

WHAT  JEFFERSON  SAID  ABOUT  FIXING  A RATIO. 

Was  Thomas  Jefferson  regarded  as  the  “ Father  of  Democracy  ” ? 

A . Yes;  and  he  was  and  is  regarded  as  having  been  the  friend  and  guardian  of  the 
rights  and  interests  of  the  plain  people  of  the  country. 

. What  do  you  think  he  would  say  if  he  could  know  of  the  efforts  of  the  free 
silver  Democrats  to  establish  a ratio  between  gold  and  silver  of  16  to  1? 

A I imagine  he  would  .say  .somelhing  to  this  effect:  “M  e,  having  had  nothing  to 
do  wi  h maintaining  the  relative  value  of  gold  and  silver  previous  to  1873,  then,  after 
lisleni  ig  to  those  of  our  party  who  insisted  upon  ‘ doing  something  for  silver,’  and  having 
passci  the  Bland  Allison  and  Sherman  acts  and  purcha.sing  under  them  500,000.000 
ounce  of  silver,  find  they  did  not  result  in  putting  silver  at  a par  with  gold,  as  these 
advoc  .tes  strenuously  contended  they  would  do.”  And  he  would  go  on  to  say  what  he 
actual  y did  say  when  the  subject  of  a ratio  was  being  discussed  in  1792— “Just 
princi  )les  will  lead  us  to  disregard  legal  proportions  altogether,  to  inquire  into  the 
market  price  of  gold  and  silver  in  the  several  countries  with  tvliich  we  shall  principally 
be  cor  uecteel  in  comiiuTCe,  and  to  take  an  average  from  them.” 

Q Did  Thomas  Jeffenson  really  .say  that? 

A He  did;  it  is  authentic. 

EFFECT  OF  BLAND-ALLISON  AND  SHERMAN  ACTS, 

Q You  have  just  said  the  purchase  of  silver  did  not  result  as  the  advocates  of  the 
Bland  Allison  and  Sherman  acts  predicted  ; what  result  did  tbe^'  predict  ? 

A They  strenuously  insisted  that  if  the  United  Slates  entered  the  world’s  markets 
as  a pi  rchaser  of  silver,  as  those  acts  provided,  silver  would  ri.se  in  value  until  it  reached 
$1.29  . n ounce,  or  par  ; .so  that  one  ounce  of  gold  would  be  worth  no  more  than  sixteen 
ounces  of  silver,  or  that  480  grains,  one  ounce  of  .silver,  would  be  worth  .|:1.29  in  gold, 
or  371  4 grains  of  silver  $1  in  gold. 

Q 'SVhat  was  the  immediate  effect  of  those  acts  ? 

A.  After  the  passage  of  each,  silver  rose  for  a time,  and  then  in  each  case  “ went 
tumbli  Qg  down  lower  and  lower.” 

Q.  ’Phen  those  acts  did  not  affect  silver  ? 

A.  Yes,  they  did  ; each  stimulated  the  silver  miners  to  increased  activity,  as  there 
was  a lig  profit  in  the  business  at  those  prices,  with  the  result  that  the  production 
increai  ed  so  greatly,  as  I have  told  you. 
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u i.  X U I UU  i- Ij.-V  1 t-ts  AT  J'AK. 

Q.  Please  explain  how  it  is  that  all  our  currency  circulates  at  par,  and  that  people 
never  have  to  make  discriminaiion  in  their  money  ? 

A.  The  currency  of  the  United  States  consists  of  gold  coin,  gold  certificates, 

standard  silver  dollars,  subsidiary  silver,  silver  certificates.  Treasury  notes  act  Julv 

% % 

14,  1890  ; currcucy  certificates  act  June  8, 1872,  and  United  States  notes  (otherwise  green- 
backs). The  gold  coin  and  certificates reprc.scnt  for  each  dollarout  23  l-.l  grains  of  pure 
gold.  All  that  is  ns  good  anywhere  in  the  world  as  any  other  dollar  in  the  world  and  will 
circulate  anywhere.  The  silver  dollar  is  to-day  intrinsically  worth  only  .50  cents,  hut 
it  is  a full  and  unlimileii  legal  tender  for  any  debt,  public  or  private  ; and  as  long  as 
there  are  no  more  of  them  in  circulation  than  the  internal  bu.siness  of  the  United  States 
can  absorb,  they  will  remain  in  circulation  by  the  .side  of  our  other  mouev.  They 
will  not  circulate  outside  the  United  Slates,  because,  as  I have  said,  the  silver  iu  them 
is  wortli  only  50c.  When  they  arc  taken  outside  of  the  country  they  are  almost  imme- 
diately returned,  while  that  is  not  the  case  with  our  gold.  The  .sulisidiary  coinage  is 
only  legal  tender  to  the  extent  of  $10,  and  only  circulates  in  the  United  States,  as  it 
contains  even  less  silver  proportionately  than  the  silver  dollar.  The  Treasury  notes, 
act  of  1890,  are  legal  tender,  and  are  redeemable  by  the  government  in  “coin”;  and 
as  long  as  the  government  recognizes  its  obligations  to  keep  all  its  money  equally 
exchangeable  and  at  par,  the  holder  of  .such  notes  can  get  either  coin  he  wishes  for 
the.se  notes  when  he  presents  them  at  the  United  Stales  Treasurv.  The  currenev  cer- 
lificiites  are  only  issued  to  national  banks  in  sums  of  no  less  than  $5,000  for  deposits 
of  legal  tender  notes.  The  United  States  legal  tender  notes  or  greenbacks  are  payable 
since  the  resumption  act  of  1879  in  gold.  The  national  bank  notes  are  by  law  con- 
vertible into  greenbacks  and  thence  into  gold,  and  are,  therefore,  as  good  as  gold. 

Q.  What  is  it  that  keeps  all  this  mass  of  currency  as  good  as  gold  ? 

A.  As  1 have  explained  because  gold  can  be  had  for  all  of  it  except  the  silver, 
which,  however,  is  a legal  tender. 

Q.  You  say  the  government  will  not  j)ay  out  gold  for  silver  or  silver  certificates  ? 

A.  It  will  not. 


Q.  Where  can  gold  be  obtained  for  the  other  paper  ? 

A.  At  the  Treasury  or  Sub-Treasury  of  the  United  States. 

Q.  Didn’t  the  present  administration  issue  an  order  directing  that  silver  and  silver 
certificates  be  redeemed  in  gold? 

A.  Xosuch  order  was  ever  issued.  Silver  and  silver  certificates  can  only  be  ex- 
changed into  gold  iu  private  transactions,  and  this  for  the  reason  that  they  will  pay  as 
much  ilebt  as  gold. 

Q.  What,  then,  was  the  ruling  of  the  Treasury  Department  which  the  free  silveriles 
claim  was  a discrimination  against  silver  ? 

A.  That  the  United  States  Treasury  notes  calling  for  payment  in  coin,  issued  for 
purchases  of  silver  bullion  under  the  Sherman  Act  of  1890,  should  be  paid  iu  either  sort 
of  coin  the  holder  of  such  note  might  request. 

Q.  How  is  that  a discrimination  against  silver  ? 

A.  It  was  not;  it  really  prevented  such  a discriminaiion.  Had  the  Treasury  not 
made  the  rule  and  gohl  were  refused  for  the  notes,  that  would  be  a discrimination 
against  silver;  therefore  the  lule  prevented  sueh  a discrimination,  which,  being  made, 
would  at  once  have  made  gold  the  more  valuable  metal  in  our  home  currency, 
putting  it  at  a premium.  Within  a day  after  sueli  action  on  the  part  of  the  gov- 
ernment it  would  liavebeeii  telegraphed  all  over  llie  United  Stales.  A discrimination 
in  favor  of  greenbacks,  national  bank  notes  and  gold  certificates  would  have  been 
made  everywhere.  These  notes  would  have  gone  to  a premium  over  silver  and  a 
panic  would  have  resulted.  A panic  did  actually  result  some  little  time  after  the 
above  ruling,  by  reason  of  the  fear  that  with  our  Treasury’s  decreasing  supply  of 
gold  our  different  currencies  would  not  be  kepi  at  par  with  gold, 

Q.  Isn’t  one  paper  dollar  as  good  as  another  ? 

A.  Just  read  the  different  currency  notes  which  are  paid  you  and  ask  your  banker 
what  they  represent  and  how  they  are  redeemable.  Then  what  I have  said  will  be 
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• to  you.  Not  one  person  in  a hundred  ever  knows  -what  sort  of  paper  currency 
las,  and  few  people  would  understand  the  situation,  even  if  they  read  what  the 
■r  calls  for,  without  a practical  illustration. 

Q.  Doesn’t  the  government  in  fact  now  discriminate  against  our  silver  dollar  ? 

A.  It  does  not.  In  fact,  it  discriminates  in  favor  of  silver.  It  has  done  its  best  to  get 
•r  into  circulation.  Any  bank  or  any  individual  in  the  United  States  having  money 
him  in  Washington  or  New  York  can  have  that  money  sent  to  him  to  his  home, 
'ess  charges  prepaid  by  the  government,  if  he  will  deposit  legal  tender  money  other 
i silver  with  the  government  and  allow  the  government  lo  send  him  silver  dollars. 

Q.  How  is  it  then,  if  the  government  does  tliis  that  there  are  304,000,000  silver  dol- 
in  the  Trea.sury  and  only  57.0OO.0C0  dollars  in  circulati(*n  ? 

A.  The  people  of  the  United  States  are  too  “uj)  to  date’  to  be  lugging  a lot  of  silver 
irs  around  to  pay  debts  when  checks  and  paper  money  will  do  the  service,  and  the 
vers  all  find  the  silver  dollars  they  get  from  the  government,  expre^sage  tuepaid.  and 
out,  come  back  to  them  on  deposit ; and  as  they  cannot  use  the  silver,  their  cus- 
■*rs,  refusing  to  take  it  in  jviymont  of  chocks,  the  result  is  that  they  deposit  their  sil- 
back  with  the  government  and  take  silver  certificates  for  it. 

Q.  Rut  are  the  364,000,000  of  silver  dollars  lying  useless  in  the  Treasury  ? 

A.  Oh,  no  ; that  is  all  represented  in  our  circulation  by  the  silver  certificates  I have 
led  to. 

Q.  AV'oidt  the  government  pay  express  charges  to  destination  on  these  silver  certifi- 
s and  on  gold  ? 

A.  Not  much. 

Q.  Has  the  government  shown  its  desire  to  get  the.^'e  silver  dollars  into  circulation 
ay  other  way  ? 

A.  Yes.  it  has  discontinued  issuing  all  greenbacks  and  national  bank  notes  of  denom- 
ions  under  $5,  thus  hoping  to  drive  silver  dollars  into  use  ; but  if  one  examines  the 

isury  reports  for  years  back  he  will  see  how  futile  the  ai  tempt  has  been.  * * * 

SILVER  ACT  OF  1873. 

Q.  Please  tell  me  about  the  demonetization  of  silver  in  1873.  Was  there  anything 
erhanded  or  surreptitious  about  it  V 

A.  Not  at  all.  That  bill  had  been  introduced  in  Congress  in  1870  and  was  debated 
II  and  often.  The  recoids  of  Congress  show  that  many  speakers  alluded  to  the 
that  the  silver  dollar  was  left  out  of  it,  and  many  speakers  gave  the  reason  for  it. 

Q.  Is  there  any  other  evidence  ? 

A.  Yes,  the  bill  as  it  actually  passed  the  House  of  Repr(?sentatives  provided  that  our 
ts  should  coin  dollars  containing  3S4  grains  of  standard  .sil\x*r,  but  that  these  dollars 
dd  only  be  legal  tender  to  the  extent  of  S5,  but  the  Senate  struck  out  this  provision. 

^ very  act,  moreover,  established  a ''  trade  dollar  ” of  420  grains  for  our  foreign  com- 
ce  with  Eastern  countries,  but  which  it  expresdy  prtvided  should  not  be  a full 
1 tender  here.  These  facts  completely  killed  the  claim  of  those  who  say  they  were 
informed  that  the  412^  grain  full  legal  tender  dollar  was  not  in  the  bill. 

Q.  Did  the  Act  of  1873  demonetize  any  stiver  then  outstanding  V 
A.  No,  there  had  only  been  eight  rrillion  of  legal  lender  silver  dollars  coined  by 
mints  previous  to  1873.  If  we  luid  ’ ad  the  amount  of  silver  in  our  circulation  then 
we  have  to  da}',  six  hundred  millicas,  and  had  demonetized  it,  there  would  be  a 
s for  the  claim  of  the  free  coiners  that  the  act  caused  the  decline  in  our  values. 
I is,  however,  they  haveuH  a leg  to  stand  on. 


Till  ACT  OF  1873  IS  NOT  THE  CAUSE  OF  LOW  PRICES,  NOR  KAS  IT  HURT  THE  FARMER. 
Q.  What  is  the  length  of  the  average  mortgage  debts  of  farmers  and  traders  ? 

A.  1 should  sav,  less  than  five  veers. 

Q.  Are  there  manv  debts  now  owing  by  farmers  and  traders  that  were  contracted 
bef  »re  the  Act  of  1873  was  passed  ? 

A.  A very  few,  if  any. 

Q.  What,  then,  is  the  merit  of  the  claim  of  the  free  silver  men  that  that  act  has  hurt 
the  farmer,  or  the  man  in  debt  ? 
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A.  It  has  no  merit. 

Q.  But  the  free  silver  orators  cbiim  that  pre.sent  low  prices  have  been  caused  by 
that  act.  If  you  would  hear  them  talk  to  a farmer,  you  would  think  some  explanation 
was  due  him  ? 

A.  I believe  prices  of  all  products  would  probably  be  higher  tliau  they  are  if  Bis- 
marck, after  receiving  5.000,000,000  francs  in  gold  as  the  result  of  tlie  Franco-German 
war,  had  not  abandoned  the  siuglcj  silver  standard  and  gone  to  a gold  standard.  I think 
it  reasonable  to  suppose  that  prices  would  be  higher  in  the  world  if  the  world  could 
CO  uc  to  an  international  free  coinage  agreement  and  put  tiie  enormous  sui>ply  of  silver 
into  use  in  the  world  s currency  on  a par  with  gold.  If  this  could  be  carried  out  suc- 
cessfully it  would  practically  mean  a doubling  of  the  world's  supply  of  gold.  But  even 
then,  if  you  will  take  tables  of  wages,  interest  and  prunes  of  farm  products  and  merchan- 
dise generally  for  the  period  1850-60,  compare  them  with  those  for  the  period  1880-00,  and 
take  into  consideration  the  new  countries  opened  up  and  improvements  in  maciiinery, 
you  will  probalOy  find  this  is  not  altogether  a one-sided  question,  as  all  the  silver  mined 
since  1871  has  gone  into  the  world’s  currency.  3Ioncy  is  much  cheaper  than  it  was  in 
1873  ; that  is,  rales  of  interest  are  much  lower  everywhere,  and  interest  only  declines 
when  the  quantity  of  money  seeking  investment  increases,  while  labor  is  as  high  or 
higher  than  it  was  then,-  Pork,  corn  and  coffee  are  as  high  as  they  were  in  1873,  and 
while  it  is  true  cotton  is  much  lower,  it  is  also  true  that  the  cotton  crop  of 

1871- 2  was 3,000,000  hales  ; 

1872- 3  3,000,000  “ 

1873- 4  “ 4,100,000  “ 

— averaging  3.666,666  bales  per  year  for  the  three  years  ; while  the  crop  of 

1891-2  was 9,000,000  bales; 


1892- 3  6,700.000 

1893- 4  7,500,000  ‘‘ 

— averaging  for  the  three  years  7,766,066  bales  ; and  the  crop  of  1894-5  was  10,000,000 
hales.  VYith  such  an  increase  in  production  the  price  of  cotton  will  naturally  full,  and  its 
decline  since  1873  cannot  in  any  way  be  blamed  on  a decrease  in  our  circulating  medium, 
for  the  per  capita  of  money  in  circulation  then  was  ^18.04,  while  now  it  is  $25.07.  * * 


W'lIAT  A DIFFERENT  POLICY  IN  1873  WOULD  HAVE  DONE. 

Q.  Suppose,  instead  of  the  law  i»assed  in  1873  demonetizing  silver,  Congress  had 
enacted  that  there  should  he  a full  legal  tender  4124  grain  silver  dollar,  do  you  think  we 
would  have  as  much  gold  in  circulation  as  we  have  to-day  ? 

A.  There  would  be  no  gold  in  circulation,  and  those  who  arc  crying  for  free  coinage 
would  to-day  be  demanding  the  repeal  of  such  an  act,  which  would  liave  resulted  in  our 
having  a debased  and  fluctuating  standard  of  value.  There  would  be  much  more 
clamor  for  its  repeal  than  there  now  is  against  the  law  that  was  passed. 

Q.  But  if  our  Act  of  1873  had  made  silver  the  standard  of  value  with  gold,  how 
could  gold  and  silver  have  parted  company  ? 

A.  Simply  because  we  would  have  liad  the  same  experience  that  the  Latin  Union 
had  when  Germany  discontinued  silver  as  her  standard  of  value.  When  Germany 
hejan  to  sell  silver  at  15^  to  1,  France  and  the  other  nations  which  make  up  Hie  Latin 
Union  were  the  only  customers  for  it  at  that  ratio.  Tiiese  nations  soon  found,  how- 
ever, that  with  Germany  retiring  from  the  market  as  a buyer  of  silver  and  coming  into 
the  market  as  a seller  at  the  ratio  which  had  prevailed  for  years,  they  were  unabie  to  buy 
all  that  was  offered.  We  could  not  have  maintained  the  two  in  circulation  concurrently. 

Q.  What  is  the  cost  of  mining  silver  per  ounce  ? 

A.  It  isimpos.sible  to  tell.  It  varies  from,  say,  12A  cents  an  ounce  in  tlie  ruost  pro- 
ductive mines  up  to  the  market  value  of  silver.  Of  course,  when  the  price  faMs  below 
the  cost  of  production,  an  unprofitable  mine  will  shut  down. 

Q.  If  the  whole  world  agreed  to  free  coinage  of  silver  at  16  to  1,  could  .Fe  ratio 

he  maintained  ? 

A.  1 don't  believe  that  ratio  could  be  long  maintained,  even  by  the  coinl  filed  na- 
tions of  the  whole  world. 

Q.  Why  not  ? 


12 


SILVER  MONO  METALLISM  EXPOSED. 


A.  Because  A\’ilh  the  improved  methods  of  miiiiug,  m w inveutions  for  extracting 
the  ilver  from  much  ore  that  now  doesn’t  pay  to  mine,  and  the  incentive  to  the  industry 
fun  ished  by  the  increased  price,  new  mines  would  be  opened  ; those  that  have  been 
abaudoned  because  of  poor  ore  would  i)e  worked  again,  and  it  probably  would  be  only  a 
que  tion  of  time  when  the  world's  production  al  $1.29  an  ounce  (UJ  to  1)  would  be  more 
thai  the  whole  world  combined  could  maintain  in  its  currency  on  a par  with  gold. 

Q.  What  did  the  United  States  have  to  do  with  preserving  the  relative  value  of  gold 
and  silver  prior  to  1873  ? 

A.  Nothing,  unless  it  be  that  by  producing  a large  quantity  of  silver,  practically  all 
of  vhich  was  exported,  it  made  it  more  difficult  for  Germany  and  the  Latin  Union  to 
pre;  erve  their  ratio  of  15|  to  1. 

Q.  Suppose  the  Blund-Allison  act  of  1878,  which  Presi'lent  Hayes  vetoed,  had  not 
bee  L passed  over  his  veto,  do  you  think  the  United  Slates  -sNould  be  in  as  prosperous  a 
con  litioii  as  it  is  ? 

A.  Decitledly  more  so,  because  the  Bland-Allison  Law  and  its  successor,  the  Sher- 
mai  Act  of  1890,  are  the  sole  causes  of  the  panic  of  1893.  If  we  had  neither  of  these 
law  i,  we  would  certainly  have  had  some  sound  State  Bank  or  some  other  currency  law 
whi  ::h  would  have  given  us  all  the  circulating  medium  we  need.  * * * 

SOUND  MONEY. 

Q.  What  is  meant  by  sound  money  ? 

A,  Money  that  is  good  for  its  face  value;  money  that  is  equally  changeable  at  its 
fac'  value  with  any  other  money  in  the  world. 

Q.  I have  seen  money  detiued  as  “ anything  that  circulates  freely  and  customarily 
bet’  »’een  man  and  man  in  exchange  for  services  and  merchandise.’’  Wouldn’t  that  make 
silv  tv  sound  moue}'  ? 

A.  It  would  if  silver  would  circulate  freely,  but  that  is  the  trouble.  If  you  will 
con  uder  a moment  you  will  see  that  confidence  in  being  able  continuously  to  pass  silver 
as  I loney  would  be  a condition  precedent  to  accepting  silver  as  money,  and  that  confi- 
den:e  must  be  world-wide  in  order  to  make  sound  money.  Right  here  let  me  say  that 
a s(  und  currency,  with  a real  and  not  a fictitious  purchasing  power,  is  more  necessary 
for  the  happiness  of  the  farmer  and  the  wage-earner,  since  traders,  capitalists  and 
spe  :ulators  get  quicker  iufonuation  of  fluctuations  and  can  shape  their  business  accord- 
ing y with  greatt'r  facility, 

Q.  Wouldn’t  free  coinage  of  silver  help  the  mine-owner  and  the  man  in  debt  ? 

' A.  Temporarily.  After  the  panic  already  alluded  io  and  before  silver  had  gone 
dovn  to  its  bullion  value,  it  would  help  the  miuc-owner.  But  if  afterwards  it  depre- 
ciated the  value  of  the  dollar  then  it  would  not  help  the  mine-owner,  and  the  man  in 
del  t would  have  failed  before  the  panic  resulting  from  a 1C  to  1 victory  was  over.  It  is 
per ’ectly  plain  that  if  free  coinage  of  silver  raises  the  value  of  silver,  it  cannot  at  the 
sail  e time  raise  the  value  of  property  ; and  if  it  depreciates  the  value  of  the  dollar,  that 
me  ms  a period  of  financial  anarchy  and  a long  period  of  depression.  Take  either  horn 
of  ‘ he  silver  question  and  it  only  docs  our  country  harm. 

Q.  Doesn’t  all  that  you  Imve  said  resolve  itself  into  the  fact  that  you  are  a “ gold- 
bu<  ” and  believe  in  a gold  standard  1 

A.  I suppose  you  might  call  it  .so.  Imt  it  would  not  be  the  exact  truth.  lam  in 
fav  )r,  as  I liave  said,  of  international  free  coinage.  If  that  is  not  attainable,  and  I do 
not  really  believe  it  is,  I am  in  any  event  in  favor  of  our  using  as  much  silver  in  our 
cuireucy  as  can  be  <ione  without  casting  suspicion  on  our  credit,  anti  without  driving 
out  gold  ; and  I want  every  silver  dollar  tis  good  as  a gold  or  any  other  dollar.  The 
pra  Jtical  effect  of  this  would  perliups  resolve  itself  into  my  being  a “goldbug,”  but  if 
sor  lethiug  new  in  the  way  of  a dollar  better  than  gold  i.s  discovered,  I would  want  to 
kec  p pace  with  modem  invention.  In  1718  corn  and  tobacco  vrere  made  legal  tender  for 
del  t in  Maryland.  I suppose  at  that  time  they  were  as  goo  I currency  as  was  obtainable. 
Bri  ss,  iron  and  copper  have  each  been  legal  lender  money  in  various  countries  at  periods 
in  he  history  of  the  world.  Now,  one  thing  is  sure.  I m ant  to  buy  and  sed  and  make 
mj  contracts  payable  in  just  as  good  money  as  is  going.  * * * 
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DANGr:RS  OF  AN  INFLATED  CrUKENH  Y AS  ILLUSTRATED  IN  THE  ARGENTINE  REPUBLIC. 

Q.  Do  you  really  mean,  from  the  statistics  you  gave,  that  Kngland  has  more  cash 
and  credit  circulation  per  cai>ita  than  any  other  nation  on  the  globe  ? 

A.  It  is  the  truth. 

Q.  Well,  suppo-e  Congress  should  meet  and  pass  a law  absolutely  giving  free  to 
every  man,  'woman  and  child  in  the  country  $100  in  greenbacks,  wouldn’t  that  give 
us  more  than  England  ? 

A.  Oh,  yes,  that,  added  to  what  we  have  now,  would  give  the  country  a casli 
and  credit  circulation  of  about  $14,000,000,000,  and  I suppose  you  think  that  would 
be  a very  good  thing  for  the  country  ? 

Q.  It  M’ould  look  so,  though  only  $100  for  each  one  of  us  doesn’t  amount  to  so 
very  much. 

A.  That  is  just  it ; $100  for  each  one  of  us  isn’t  so  very  much  |»rnperty  ; hut 
put  that  muevh  money  in  circulation  and  your  money  will  go  down  hill  in  value, 
something  like  the  Confederate  money  did  toward  the  close  of  the  late  war. 

Q.  How  is  that  ? 

A.  Your  questions  only  show  that  you,  like  most  people,  are  not  familiar  with 
the  science  of  money.  Money  in  itself  is  intnn.sically  worlli  little  or  nothing,  except 
the  value  of  the  gold  and  silver,  which  their  use  in  the  arts  or  as  jewelry  would  give. 
The  total  business  of  all  the  clearing  liouse  banks  of  the  country  is  not  over  filty 
billions  a year.  With  nearly  nine  billions  of  actual  cash  cuireucy  circulation,  us  you 
propose,  currency  would  become  so  retiuiidant  that  the  same  condition  of  affairs  would 
be  brought  about  as  happened  in  the  Argentine  Republic.  All  we  need  is  sufficient 
cash  and  credit  money  to  enable  us  to  get  what  we  want  without  actually  bartering. 
Eor  instance,  I have  some  merchandise  a fanner  wauls,  and  he  has  cotton  a cotton 
dealer  wants,  which  cotton  the  manufacturer  wants  from  whom  1 get  my  merchan- 
dise. Money  enables  us  each  to  make  an  e.vchange  without  making  a triangular 
barter,  as  would  have  been  the  case  in  olden  da}’s,  before  currency,  checks,  drafts, 
and  due  bills  were  invented.  If  the  country  has  more  currency  than  is  needed  to 
enable  us  to  effect  exchanges,  oiir  de.sire  for  currency  will  diminish  as  it  grows  more 
plentiful  and  so  more  difficult  to  part  with  in  exchange  for  real  values.  That  would 
bring  us  to  just  such  a condition  as  existed  recently  in  the  Argentine  Republic,  a period 
of  inflation,  of  cheap  money  and  high  j)roperty,  of  much  money  for  which  there  was  no 
corresponding  need,  and  a desire  on  the  part  of  the  holders  of  tiie  surplus  currency  to 
put  it  in  some  investments  that  would  return  a dividend,  as  no  one  can  make  annulling 
out  of  currency  just  by  locking  it  up  in  a safe  and  keeping  it  there.  After  awhile  every- 
one was  trying  to  get  rid  of  his  currency  for  property,  and  a stampede  set  in  which 
caused  the  collapse  cf  the  Argentine  Republic  and  more  misery  all  over  the  world  than 
any  similar  panic  in  the  world’s  history.  They  are  gradnall  v getting  liack  some  of  their 
credit,  but  one  of  our  paper  dollars  to-day  will  buy  as  much  in  their  own  country  as 
four  of  theirs. 

Q.  You  believe,  then,  our  condition  would  he  better  if  our  credit  was  unquestioned  ? 

A.  Yes;  kill  the  silver  question  absolutely,  and  our  comiiry  will  rise  oa  the 
advancing  wave  of  prosperity  and  become  llie  richest  and  most  powerful  nation  in  the 
world, 

RECENT  BOND  SALES. 

Q.  But  that  is  pretty  radical  treatment  you  propose  ? 

A.  Yes,  but  in  a sense  no  more  so  than  it  was  for  Cleveland  to  sell  bond.s  quoted  at 
1.17  on  the  dollar  at  1.04J^,  just  to  get  gold  which  Congress  i)ractically  said  he  couldnh 
have. 

Q.  Why  did  he  sell  at  1.04i  when  the  market  price  was  1.17  ? 

A.  Because  the  bankers  would  not  agree  to  furnish  the  gold  on  better  terms.  * * 

Q.  What  motives  controlled  Cleveland  in  selling  these  boiuls  ? 

A.  What  he  wanted  was  confidence  in  the  Treasury  and  in  the  integrity  of  our 
money,  as  well  as  gold.  ^ A syndicate  of  the  stiongesl  houses  in  ilie  world  was  asked  if  it 
could  furnish  the  gold,  slop  gold  shipments  to  Europe  and  bring  about  the  return  of 
confidence.  They  offered  to  undertake  it  on  the  terms  the  world  knows  of  which 
apparently  looked  high.  * * * j tliiuk  it  is  the  best  bargain  1 ever  heard  of. 


n 


14 


SILVER  MONOMETALLISM  EXPOSED, 


Q.  How  is  that  ? 

A.  Our  ]u*escr.t  advance  lowards  j>rosperity  is  the  resuH  entirely  of  that  deal,  in 
which  it  is  now  known  were  inchided  not  only  the  Koth.-'Childs  and  M(^rgans,  of 
London  hut  also  ]>ractically  every  o:hrr  great  international  banking  house  and  bank 
in  Ne  V'  York.  It  was  no  sooner  known  that  that  crowd  had  bought  the  ‘*(^001" 
bonds  )f  tlie  United  States  than  confidence  returned  as  if  by  magic.  Where  three  to 
seven  million  dollars  in  legal  fender  ami  Treasury  notes  had  been  before  daily  pre- 
sented to  the  Sub-Treasury  to  be  ex(dianged  for  gold,  and  millions  \vere  going  to 
Europi  weekly,  the  moment  tlie  bond  deal  was  aunouneed.  all  this  ceased.  Confi- 
dence ’eturned  and  we  have  be(‘ii  0:1  an  advancing  tide  of  prosperity  ever  since. 


CxHEAT  niSKS  TAKEN  KY  THE  rUKCIIASEUS  OF  THE  BONDS. 

Q But  I still  maintain  wo  paid  a big  price  for  “our  whistle”;  those  men  ought  to 
have  c one  it  for  less? 

A I think  not ; those  bankers  took  enormous  risks.  Suppose  the  trade  had  fallen 
flat  an  I had  resulted  as  the  bond  deal  in  the  previous  Yovembt  r did,  a loss  to  the  buyers 
of  tho:  e bonds.  With  Congress  unwilling  to  act,  we  could  easily  have  gone  to  a silver 
basis;  and  those  men  had  to  speculate  on  wdiat  the  investing  vorld  would  think  of  their 
deal.  And  besides,  those  bankers  who  were  giving  us  231  grains  of  gold  to  a dollar 

said  at  the  time  that  if  we  would  assure  them  that  they  would  get  back  the  same  sort  of 
dollar  they  loaned  to  us— at  least  this  is  the  effect  of  their  proposal— by  calling  for 
payimtit  of  the  bonds  in  gold  instead  of  “coin.”  they  would  give  us  1.20  for  them 
in-leat  of  1.04i  as  promised  in  the  contract.  In  other  words,  had  we  consented  to  a 
contra  *t  to  return  the  money  in  the  same  metal  of  the  same  weight  and  fineness  as  we 
borrow  ed,  they  would  have  loaned  us  the  money  at  3 per  cent,  instead  of  3J  per  cent. 

Q Do  you  mean  to  stiy  that  while  those  men  loaned  us  231  grains  of  gold  to  a 
dollar  under  our  contract  witii  them,  if  we  should  pass  a free  silver  law,  and  if  then 
silver  hould  decline,  as  you  say  it  would,  that  thirty  years  frcmi  now  when  those  bonds 
are  du  ? we  could  pay  them  silver  dollars  which  you  say  would  probably  buy  only  IH 
grains  of  gold  to  the  ilollar  ? 

A That  is  exactly  wliat  I mean  to  say. 

Q Is  that  what  you  meant  by  your  simile  when  you  suggested  that  a bushel  of 
wheat  which  now  contains  00  poumls,  might  be  changed  so  that  30  pounds  would  be  a 
legal  )ushel,  and  the  man  who  had  not  specified  60-pountl  bushels  would  have  to  take 
30  poi  nds  in  cancellation  of  his  contract  ? 

A Yes  ; under  the  legal-tender  decision  that  is  exactly  the  case. 

Q That  would  he  a pretty  bad  state  of  national  morals,  wouldn’t  it  ? 

A Awful.  * * * 


1 ECENT  CHANGE  FROM  GOLD  TO  SILVER  I'AYMENTS  AT  THE  CUSTOM-HOUSES. 

Q Is  there  any  law  to  enable  the  Treasury  to  maintain  onr  different  currencies  at 

par  ■? 

A.  None. 

t;,  Well,  then,  how  does  liie  <r<A-ernmem  get.  iiny  gold  at  all  with  which  to  redeem 
the  gi  ieubacks.  which  you  say  it  is  the  law  to  redeem  in  gold,  and  which  the  Democratic 
piatferm  of  1876,  dictated  by  Mr.  Tilden,  claimed  must  Ite  done  ? 

A . The  only  way  the  government  lias  of  getting  money  at  all  is  from  the  people 
whos(  creature  it  is,  and  it  gets  it  from  them  in  payment  of  internal  revenue  taxes  and 
dntie.‘  on  importeel  goods. 

(, . Are  these  payable  in  gold  ? 

A.  No,  hut  until  the  ciuestion  arose  as  to  our  ability  to  maintain  gold  payment, 
every  one  parted  with  his  gold  and  gold  certificates  as  readily  as  with  silver  or  paper. 

(c, . Can  vou  tell  me  the  pi'oportion  of  gold  and  silver  paid  tlie  government  for  duties 

for  ai  y corresponding  period  in  late  years  ? 

A ] Yes.  in  .July,  1888,  88-;  were  paid  in  gold,  8^  in  silver,  balance  in  other  currency. 
,7  dy,  1889,  were  paid  in  gold,  4%  in  silver,  balance  in  other  currency. 

.laly,  1890,  9o^  were  paid  in  gold,  2%  in  silver,  balance  in  other  currency. 

J ily,  1891,  15'„'  were  paid  in  gold,  8%  in  silver,  balance  in  other  currency. 
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July,  1892,  14;^  were  paid  in  gold,  16;^  in  silver,  balance  in  other  currency. 

July’  1893’  17^  were  paid  in  gold.  13^  in  silver,  balance  in  other  euncncy. 

July!  1894,  O'?  were  paid  in  gold,  00;?  per  cent,  in  silver,  balance  in  other  currency  ; 

and  to-day  t is  mostly  silver  and  no  gold. 

Q.  How  do  you  account  for  the  fact  that  formerly  all  gold  and  silver  was  paid, 
while  now  this  is  exactly  reversed  ? 

A.  Because  gold  ami  gold  certificates  are  being  re.served  by  all  who  are  required  to 
keep  any  money  on  hand,  and  consequently  dialers  pass  out  the  other  currency  that 
comes  into  their  possession  and  keep  the  gold. 

Q.  What  good  does  that  do  them  ? 

A.  Well,  no  law  of  Congress  can  possibly  affect  the  ^alue  of  oui  gold  currencj  ; it 

can  affect  our  other  currency. 

Q.  But  we  don’t  hoard  gold  in  Charlotte  ? 

A.  No,  because  we  are  not  aciiuaiuted  with  the  facts  of  tiie  case  and  we  nave  no 
fear  of  Congress. 

Q.  Then  really  the  whole  trouble  seems  to  be  a fear  of  what  Congress  may  do  ? 

A.  Entirely  so.  * * * 

KXPEBIESCE  OF  EUROPE.VX  XATIONS  WITH  SII.VEPv. 

Q.  Was  England  ever  on  a hi-metallic  basis  '! 

A.  Yes,  between  1600  and  1816  she  had  all  sorts  of  experiences  under  it  ; had  to 
change  her  ratio  a number  of  times  ; had  various  ratios,  13  to  1,  14  to  1 and  l.o  and  17- 
100  to  1 ; and  at  different  times  she  actually  passed  laws  prohibiting  the  e.vportation 
of  coin.  ’ Men  were  actually  sent  to  prison  for  exporting  the  undervalued  metal.  On 
one  occasion  seven  persons  were  fined  £8.100-abont  $40,000— for  “ culling  the  most 
weighty  pieces  of  the  coin  of  this  realm  and  c.xporting  the  same  to  foreign  ports.” 
England  had  a hard  time  with  the  question  in  those  early  days,  until  1798  she  became 
disgusted  and  discontinued  coining  silver  entirely,  and  in  1816  passed  a law  making  gold 
her  sole  and  only  standard  of  value. 

Q.  Do  you  mean  to  say  England  has  not  passed  any  law  since  1816  affecting  the 
value  of  gold  and  silver  ? 

A.  None. 

Q.  I thought  from  the  way  our  free  coiners  abused  England  and  accu>ed  us  of  fol 
lowing  in  her  footsteps,  that  England  had  jias.sed  .some  recent  law.s  on  the  sul>ject  V 

A^  She  has  not,  and  she  loans  gold  now  cheaper  than  ever  in  her  history. 

Q.  Have  Germany,  Austria,  Spain  ami  Belgium  aud  the  other  great  European 
nations,  as  well  as  the  Latin  Union,  given  silver  a chance  V 

A.  Every  one  of  them  has  had  free  coinage  of  silver,  and  it  would  well  repay  one 

to  read  up  the  history  of  their  expcrieucc. 

Q.  Why  dill  they  drop  it  ? 

A.  The  influx  of  silver  overcame  them.  * * * 

THE  SILVER  STAND.VRU  COUNTRIES  ARE  THE  LEAST  PROSPEROUS. 

O.  Can  you  give  me  the  population,  revenue,  expend iture.s,  debt,  import.s  aud 
exports  of  those  countries  using  g<  hi  and  iho.se  using  gold  ami  silver  .ic’atly  in  tlicir 
currency,  as  against  those  using  silver  only  '! 

A.  Y"es  ; apiiroximately  as  follows  ; 


‘ 

Fopula- 

TION. 

Revekue. 

Expemh- 

TUKE. 

1 

Debt. 

Impout. 

Export. 

^ Gold  and  jzold  and 

jiilver  countries 

liave 

Silver  standard 
countries  have... 

445,450,000 
1 813,379,000 

$3,098,439,00.) 

' 1,012,788,000 

! 

$3,794,739,000 

937,013.000 

823.745,197,0(^0 

3,810,493,000 

88,299,341,000 
995,995, exX) 

87 ,07:4, 709.0;  K) 
1,07',450,0>’) 

Q.  That  would  show  the  gold  and  gold  an  1 silver  countries  owe  $.73. 3b  p;T  capita, 
while  the  silver  countries  only  owe  $4.68  per  capita,  and  conseiiueutly  ought  to  he  in  the 
better  condition  ? 

A.  No,  sir  ! That  would  show  that  you  are  one  of  those  who  confuse  the  ideas  of 
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money  and  wealth  and  know  no  better  than  to  say  that  to  be  in  debt  is  always  harmful 
to  a country.  For  the  gold  and  gold  and  silver  countries  have  large  assets  in  the  shape 
of  public  improvements,  railroads,  public  and  private  industry,  and  everything  that 
civilization  has  so  far  prescribed.  These  assets  in  one  shape  or  another  are  all  pro- 
ductive, either  as  capital  invested  or  by  adtling  to  our  comfort  and  happiness.  The 

silver  standard  countries,  generally  speaking,  are  not  in  the  pale  of  first-class  civ- 
ilization at  all ; they  owe  nothing  because  they  have  no  credit,  and  they  have  nothing 

because  they  have  nothing  to  get  anything  with,  of  C(nirse,  comparatively  speaking. 

Q.  Why  do  they  not  adopt  a gold  and  silver  standard  ? 

A.  Because  they  have  neither  the  credit  nor  the  proi>erty  to  get  gold  with.  You 
may  be  sure  they  would  have  it  if  they  could. 

Q.  What  would  those  countries  think  of  our  adopting  the  single  silver  standard  ? 

A.  They  wmuld  be  astonished,  but  they  would  most  heartily  rejoice  to  welcome 
us  in  their  ranks. 

Q.  How  is  that  ? 

A.  They  know  we  are  rich  and  jmwerful,  and  they  would  hope  that  our  joining 
them  would  increase  the  purchasing  po-wcr  of  their  silver  money  in  the  markets  of  the 
world. 

WHAT  AVOTTLD  HAPPEN  IF  FKANCE  ATTEMPTED  FREE  SILVER  ? 

Q.  Does  France  come  under  the  head  of  a gold,  gold  and  silver,  or  silver  country? 

A.  Gold  and  silver,  and  all  of  the  gold  and  silver  at  present  in  her  circulation  was 
minted  at  a ratio  of  15^  to  1 previous  to  her  discontinuing  free  coinage  in  the  70’s. 

Q.  Suppose  France  would  to-day  pass  a law  by  which  it  would  show  that  she  was 
determined  to  maintain  the  free  coinage  of  gold  and  sih'er  at  her  old  ratio,  15^  tol, 
and  that  she  would  take  all  of  eitlier  metal  that  was  presented  to  Iter  mints  for  coinage  at 
that  ratio,  and  that  she  intended  by  the  force  of  lier  credit  to  maintain  both  metals 
:n  her  circulation  concurrently  at  that  ratio,  what  would  be  the  result  ? 

A.  France  is  too  smart  to  try  it.  She  wotild  los<^  lier  credit.  The  United  States 
has  600  millions  of  silver  that  cost  us  an  average  of  suy  On  cents  an  ounce,  which  w^e 
would  be  very  glad  to  send  to  France  to  exchange  uiider  the  above  conditions  at  l.H  to 
I,  or  $1.32  au  ounce,  for  her  gold.  The  silver  miners  of  the  world  would  contract  witli 
fter  for  years  ahead  for  more  silver  than  even  France  could  take  care  of,  and  the  result 
would  be  the  same  as  happened  to  James  R.  Keene,  the  great  California  speculator, 
when  he  attempted  to  corner  the  wlicat  market  in  Chicago  a few'  years  ago. 

Q.  What  was  the  result  1 

A.  Keene  " busted, 

now  To  Maintain  all  our  money  in  circulation. 

Q.  WliT  do  we  hear  so  much  talk  of  free  silver  ? 

A.  We  have  had  panics,  otherwise  a general  .susp«msion  of  credit  periodically  in  our 
history,  and  each  time  some  political  quack  doctors  bring  forward  some  sclieme  of  bad 
money  which  the  people  are  willing  to  entertain  to  get  them  out  of  their  depression  ; 
this  time  U is  free  silver;  in  1873  it  was  “ greenbackism.” 

Q.  What  do  you  think  of  “Coin’s  Financial  School  ” ? 

A.  It  is  a most  plausible  and  interesting  w^ay  of  putting  the  silver  side,  and  has  con- 
verted to  that  side  many  intelligent  men  who  believed  its  statemenls.  But  it  is  a book 
with  a great  many  Imlf-truths,  misstatements  and  unsound  foundations.  In  many  cases 
its  (piotations  have  been  deliberately  forged  and  its  conclusions  are  totally  tmreliable. 

What  is  your  idea  that  our  currency  plan  should  be  to  malntuiu  all  our  money  in 
circulation  ? 

A.  Maintain  the  gold  standard;  increase  our  gold  reserve  to  two  hundred  millions, 
making  provision  that  when  it  falls  below  that  amouni-  it  may  be  replenished.  Coin  the 
seigniorage  on  the  silver  in  our  Treasury,  but  coin  no  more  silver;  after  that  allow'  the 
national  banks  to  issue  currency  to  the  extent  of  the  par  value  of  their  bonds,  and 
allow'  Stale  banks  to  issue  redeemable  notes  imdersiich  positively  conservative  conditions 
as  will  insure  their  always  being  safe  in  the  hands  of  the  holder. 

The  fact  that  we  have  this  silver  question  so  cruelly  unsettling  all  our  currency  and 
financial  operations  is  really  a great  blot  upon  our  civilization.  We  ouglit  to  have  a ]>er- 
manent  monetary  commission  of  trained  experts  to  study  these  questions  and  guide  us  in 
these  matters.  Under  our  present  system  we  ignore  liistorical  facts  and  reasons,  and 
everyone  knovv.s  money  is  a scientific  subject  and  should  be  studied  just  like  electricity, 
medicine  or  law.  v Our  country  really  D not  interesteiJ  in  silver  except  that  a very  few' 
of  our  people  are  engaged  in  mining^  Those  nations  having  only  a silver  standard  and 
those  trading  with  them,  are  the  oma  to  settle  this  question.  * * * 


